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Abstract
Beyond the financial performance assessed on the basis of profit and loss account, evaluating a company is made from the
perspective of its ability to cope with due debts. A situation that was often encountered by companies listed on the BSE was
insolvency, currently affecting six companies, while other have emerged from this process, being traded since November
2013.Considering the companies listed on BSE among the best performing, in this paper, which is part of a larger study, has been
analyzed the ability of companies to meet medium and long term maturities, particularly from their own resources, and the way
the financial crisis affected it.
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1. Introduction
Although the elements of liquidity and solvency are included in most of the specialty literature in the category of
indicators of financial position, they are taken into account in most analyzes based on score functions for predicting
the risk of bankruptcy (namely total lack of performance), which represents a mitigating factor in calculating various
classical performance ratios and are analyzed in a privileged manner when performance is appreciated by creditors.
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In addition, profitability is to be achieved in the presence of cash flow, coupled with the ability to honour
outstanding debts, the proper management of assets and liabilities, all these elements acting holistically and are
mutually conditioned in obtaining, maintaining and improving financial performance.
Given the above, along with consecrated performance indicators, liquidity and solvency analysis could provide a
model for assessing the performance of an entity, especially in difficult financial times, marked by lack of liquidity
and accumulation of accumulation of receivables and payables.
2. Literature review
Solvency reflects the company's capacity to meet medium and long term maturities, particularly from their own
resources.
Solvency is the main objective of the entrepreneur who wants to preserve financial autonomy and management
flexibility, resulting from the balance between cash receipts and cash payments and from a positive net working
capital, which implies a better adjustment between the needs for long term funding in tangible and financial assets
and permanent financing resources, namely equity and term indebtedness (Petrescu, 2008).
Solvency assessment is complex and can be approached from several perspectives. National, international and the
economic practice uses the following ratios (Ifnescu, 1999), (Stancu, 2007), (Balte, 2010), (Bistriceanu, 2001),
(Eros-Stark, 2001), (Halpern 1994), (Petcu, 2009), (Petrescu, 2008):
a) Patrimonial solvency ratio (Psr) is calculated as the ratio between equity and permanent equity (equity plus
long term debts) or as the ratio between equity and total capitals. Patrimonial solvency is considered good when the
result is between 0.3 and 0.5, indicating the share of own resources in total permanent resources of the enterprise.
Values above 0.5 reflects normal circumstances (Petrescu, 2008)
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b) Global solvency ratio (Gsr) quantifies the risk of the company’s payment inability. The indicator shows the
extent to which debts can be covered on account of the company's assets. The indicator must register sizes over-
unity.
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	 		 	 =
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	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Creditors are interested in a high value as of the overall solvency ratio, the enterprise’s assets constituting
liability (Petrescu, 2008).
Another method of calculation of solvency is the ratio of equity - long term debts, that is required to be greater
than one.
1 = 	
  	 	 (4)
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Creditworthiness of the company, from the perspective of the entity to meet the medium and long term
maturities, especially from own resources, can be appreciated through the leverage ratio.
Financial autonomy (independence) of the economic entity to third parties can be assessed by the Overall
Borrowing Ratio (Obr), which indicates the proportion of total debt in the total capital, showing the extent to which
sources borrowed and attracted participate in the financing of the activity. It is recommended that the indicator does
not exceed 66%, a value of 50% being however considered safer  (Balte, 2010), (Eros-Stark, 2001).
Obr = 	 		 	 × 100 (5)
In dynamics, the indicator’s value should be reduced permanently amid the debt change at a pace slower than
changing liabilities, the most favourable situation being due to medium and long term debt repayment, namely
reducing cash loans, making way for equity.
In turn, the indicator can be elaborated on the following options (Balte, 2010):
a) Financial leverage (Lf), used in diagnosing the financial risk, representing the share of debt in equity (the
recommended value of the indicator is of maximum 60%) (Stancu, 2007).
!" = 	 		
 × 100 (6)
b) The rate of financial autonomy (Raf), indicator used to assess the entity's financial dependence to third
parties, shows the financing report between own resources and foreign resources. It is recommended that equity
value is higher than debts, namely that the indicator’s value is over-unit. The minimum allowable value is 50%.
Raf = 	
	 	 × 100 (7)
Regarding the Financial autonomy ratio, detailing can be done in the following directions (Eros-Stark, 2001):
1) Global financial autonomy ratio (Gfar), shows how much of the company’s assets is financed from the own
resources
#"$ = 	
	 	 (8)
The minimum permissible value for this indicator is 33%, below the threshold being a disadvantage in
terms of risk of insolvency. Whereas it is considered that the own resources should contribute to financing
at a rate of at least 50%, between these values the company can borrow, but should benefit from the
debt’s leverage effect.
If equity is at least 66% of total resources, the company has high financial autonomy, being able to
take medium or long term loans easily. The rate’s growth also represents the increase of global financial
autonomy, due to the change of the equity at a rate greater than the total resources, and conversely, the
decrease of the rate represents the decrease of the global financial autonomy. It is recommended that
increased financial autonomy is due to the increase in a faster rate of the net result for the financial year,
compared to the other equity items. Reducing the rate is normal when it is due to a faster growth rate of
operating debts, if it is the result of easing payment terms, namely the growth of medium or long term
bank loans, if the company benefits from leverage.
This model is used by BCR (Balte 2010), to calculate client’s solvency. For assessing solvency,
awarded scores are the following:
Table 1.
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Solvency values Awarded scores
< 30 % 0
30 ÷ 40 % 1
40 ÷ 50 % 2
50 ÷ 60 % 3
60 ÷ 70 % 4
70 ÷ 80 % 5
> 80 % 6
Source: Balte 2010
2) Rate-term financial autonomy (Raft) reflects the proportion in which equity capital participates in the
formation of permanent capital:
$"% = 	
&	 	 (9)
The minimum allowable value for this indicator is 50% limit under which the company is in an unfavourable
situation in terms of the possibility of insolvency.
In dynamics, the ratio must have a permanent decreasing tendency, a favourable situation when it is due to
increased equity and medium and long term debt reduction. Reducing the ratio is normal during the management
periods when medium and long term loans are contracted, provided that the company benefits from leverage  (Eros-
Stark, 2001).
3. Research methodology
Above outlined theoretical approaches are embodied in a case study using the quantitative empirical analysis of
51 companies listed and traded on the Bucharest Stock Exchange, BSE section, categories I; II; III during 2006-
2012, having the business line in industry and construction, according to NACE revision 2. Under this classification,
Industry includes Mining and Quarrying, Manufacturing, Electricity, Gas, Steam and Airconditioning Supply
(sections: B, C, D and E). 
In December 2013, there were 57 listed on Bucharest stock Exchange, acting in Mining, Manufacturing,
Production and Supply of Electricity, Gas, Steam and Air-Conditioning and Constructions; 51 of them were traded
on the Bucharest Stock Exchange, other 6 being suspended due to insolvency.
Solvency analysis was based on financial statements published on Bucharest Stock Exchange website, and
available on each listed company website. All results and graphs are the authors' own calculations and
representations, performed on the specified data.
This analysis is only one part of a larger work, the doctoral thesis concerning the financial performance of listed
companies.
Starting with the financial year 2012, companies whose securities are admitted to trading on a regulated market,
are required to apply IFRS individual annual financial statements, in accordance with the Order of the Minister of
Public Finance no.1286/2012. In applying these regulations, companies have restated financial statements of 2011,
according to legal norms, which led to differences between the financial statements for 2011, the initial version and
restated. The corresponding financial indicators for 2011 are extracted from the accounting reporting for the year
2012, according to International Financial Reporting Standards, approved by the Ministry of Public Finance, and
presented in the following as 2011r. Whereas analysis of the influence of the 2011 restatement of financial
statements on financial indicators is the subject of another work, were presented both solvency indicators calculation
alternatives, without a depth analysis of the occurring differences. When these differences occur, within each
solvency ratio, the average ratio 2011r-2011 was between 0.99-1.04, so we may state that the implementation of
Order of the Minister of Public Finance no.1286/2012 did not have significant influence on solvency.
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Solvency ratios were calculated for each company, according to the presented models. When the individual
solvency indicators were homogeneous, the coefficient of variation being under 50 %, the annual average values
have been calculated from the individual values. In other cases, where there was high variation in individual results
calculated for each company, the annual average solvency calculation was based on aggregated data across all listed
companies.
4. Case study
A situation that was often encountered by companies listed on the BSE was insolvency. This is the case of the
following companies listed on BSE, currently suspended from trading due to insolvency proceedings. Other
companies have emerged from this process, being traded in November 2013.
Table 2: Companies that are suspended from trading due to insolvency
Crt. No. Company Date of entry into solvency Category
1. COMPANIA ENERGOPETROL S.A. Suspended (insolvency procedure, 25.07.2013) II
2. UCM RESITA S.A. Suspended (insolvency procedure, 08.12.2011) III
3. COS TARGOVISTE S.A. Suspended (insolvency procedure, 25.02.2013) II
4. OLTCHIM S.A. RM. VALCEA Suspended (insolvency procedure, 30.01.2013) I
5. CONCEFA SA SIBIU Suspended (insolvency procedure, 15.03.2012) I
Source: Balte 2010
The case study of solvency of companies having the business line in industry and construction, listed and traded
on the Bucharest Stock Exchange is made based on financial statements of the others 51 companies, currently listed
and traded, even if in the past some have been insolvent.
4.1.Patrimonial solvency ratio (Psr)
Considering the recommended values for the Patrimonial solvency ratio, calculated as the ratio between equity
and permanent equity, it is noted that are no special problems on solvency: over 68% of companies listed on the BSE
have had a solvency rate of over 0.5; between 14% and 24% recorded values between 0,3-0,5. Fewer than 8% of
companies listed on BSE have solvency problems, registering values below the minimum accepted threshold, as
presented in Table No.2 Beginning with 2010, negative solvency values are registered, due to negative equity, the
percentage of companies that record these values increasing.
Table 3: Companies grouping, according to the values of the Patrimonial solvency ratio
Values of the
Patrimonial
solvency ratio 2006 2007 2008 2009 2010 2011 2011 r 2012
Below 0 0,00% 0,00% 0,00% 0,00% 1,96% 5,88% 5,88% 3,92%
Below 0,3 4,08% 6,00% 8,00% 3,92% 5,88% 3,92% 3,92% 7,84%
Between 0,3-0,5 24,49% 16,00% 14,00% 17,65% 15,69% 17,65% 17,65% 19,61%
Over 0,5 71,43% 78,00% 78,00% 78,43% 76,47% 72,55% 72,55% 68,63%
Source: author’s own calculations
Unlike the values reported for the analysis of liquidity (Vasiu, Balte, Gheorghe 2014), solvency values are quite
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homogeneous, the coefficient of variation being between 28% and 44 %, which allows the calculation and use of
annual average values, calculated from the individual values. The average values presented in the figure 1 are above
the minimum recommended threshold. We conclude that for the companies listed on the BSE, there were no major
problems regarding the economic solvency.
Figure 1: Annual average solvency
Source: author’s own representation
The evolution of the average values of solvency are analyzed using individual indexes with chain base, presented
in Table no. 4.
Table 4:Evolution of the individual indexes with chain base and the average rate of change for the average annual solvency – 2006-2012
Individual indexes
(Indexes with chain base Ii=in+1/in)
The average rate of change
2007
-2006
2008
-2007
2009
-2008
2010
-2009
2011
-2010
2011r
-2010
2012
-2011
2012
-2011r
2006-2012
1,067 0,978 1,020 0,984 0,965 0,938 0,964 0,992 -0,46
Source: author’s own calculations
The average annual patrimonial solvency values have a slightly sinusoidal evolution: they record growth during
2006-2007, 2008-2009 and decline in the other periods, with an average annual decrease of 0,46%.
Patrimonial solvency analysis at the domains’ level, according to NACE rev 2, is presented in Table no 5.
Table 5: Patrimonial annual average solvency, on sections, according to NACE REV 2
Section, according to
NACE, rev.2 2006 2007 2008 2009 2010 2011 2011 r 2012
The average
rate of
change
Extractive Industry 0,68 0,78 0,75 0,73 0,72 0,73 0,72 0,71 0,66
Manufacturing Industry 0,63 0,67 0,64 0,64 0,63 0,60 0,59 0,58 -1,31
Production and Supply of
Electricity 0,54 0,45 0,52 0,69 0,70 0,68 0,68 0,70 4,46
Constructions 0,41 0,54 0,67 0,71 0,72 0,72 0,69 0,63 7,46
Source: author’s own calculations
The dates show that:
• Except for constructions in 2007 and production and supply of electricity in 2006, in all other areas and periods,
the average annual solvency has had values above the recommended 0,3-0,5.
0.62
0.66
0.65
0.66
0.65
0.63
0.61
0.60
0.57
0.58
0.59
0.60
0.61
0.62
0.63
0.64
0.65
0.66
0.67
2006 2007 2008 2009 2010 2011 2011 r 2012
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• The highest average patrimonial solvency values are in mining, and the lowest, in constructions, in 2006, the
production and supply of electricity in 2007-2009 and in manufacturing in 2009-2012
• The strongest variation of annual average economic solvency was in constructions, where the indicator
increased by an average annual rate of 7,46%
• With the exception of manufacturing, all other areas have seen increases in the average annual economic
solvency . In the mining industry, the average annual growth was 0.66 , and in production and supply of electricity
the average annual increase was 4,46%
• Manufacturing was the only area where the average annual patrimonial solvency decreased by an annual
average of 1,31%
Figure 2: Evolution of patrimonial annual average solvency, on sections, according to NACE REV 2
Source: author’s own representation
4.2. Global solvency ratio (Gsr)
Applying the other ways of calculating solvency, respectively Gsr, as rapport between total assets and total
debts, and Gsr1, as rapport between equity and long term debts, there can be noticed a high variation in individual
results calculated for each company, in each year of the period 2006-2012, characterized by a coefficient of
variation between 76% and 270% for the Gsr (General solvency ratio), respectively between 188% and 352% for
Gsr1. The same observations regarding the representativeness of the annual arithmetic mean calculated based on the
annual individual values are also valid for other indicators of expression of the rates of indebtedness. For these
reasons, we propose the annual average solvency calculation based on aggregated data across all listed companies,
the annual average values obtained in accordance with this methodology being presented in table no 6.
Table 6: Global solvency ratio
Specification 2006 2007 2008 2009 2010 2011 2011 r 2012
Annual Average
Gsr 4,23 4,41 3,73 3,44 3,19 3,32 3,35 3,78
Annual Average
Gsr1 11,27 14,31 8,14 5,33 4,83 6,26 6,45 7,65
Source: author’s own calculations
0.68 0.78 0.75 0.73 0.72 0.73 0.72
0.71
0.63 0.67 0.64 0.64 0.63 0.60 0.59
0.58
0.54 0.45 0.52
0.69 0.70 0.68 0.68
0.70
0.41
0.54
0.67
0.71 0.72 0.72 0.69
0.63
0.00
0.50
1.00
1.50
2.00
2.50
3.00
2006 2007 2008 2009 2010 2011 2011 r 2012
Extractive Industry Manufacturing Industry Production and Supply of Electricity Constructions
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Figure 3: Evolution of general annual average solvency
Source: author’s own representation
Analyzed evolving, the annual average ratios of overall solvency have the following characteristics:
• Gsg decreases by an average annual rate of 1,83%, but during each period, the values remain above the
threshold of 30%
• Gsg1 decreases with an average annual rate of 6,24%
• The strongest decrease for both ratios occurs during 2008-2007.
4.3 Financial independence of the economic entity
Analyzing the economic entity's financial autonomy to third parties through overall indebtedness ratio, and
considering that it is recommended that the indicator’s value does not exceed 66%, a value of 50% being considered,
however, safer, we made the grouping of the 51 companies analyzed according to these values, the results being
synthesized in the table no.7:
Table 7: The share of companies, grouped according to the overall indebtedness ratio’s values
Overall
indebtedness
ratio’s value 2006 2007 2008 2009 2010 2011 2011 r 2012
under 50% 73,47% 80,00% 80,00% 80,39% 76,47% 72,55% 72,55% 72,55%
50%-66% 20,41% 12,00% 10,00% 13,73% 15,69% 17,65% 17,65% 11,76%
above 66% 6,12% 8,00% 10,00% 5,88% 7,84% 9,80% 9,80% 15,69%
Source: author’s own calculations
As it can be seen in the figure, in each period, over 72% of the companies register values of the overall
indebtedness ratio below 50%.
Over the 66% threshold register values of the overall indebtedness ratio between 5,88% and 15,69% of all
companies, the few companies in this situation occurring in 2009 and the most in 2012.
4.23 4.41 3.73 3.44 3.19 3.32 3.35
3.78
11.27
14.31
8.14
5.33 4.83 6.26
6.45 7.65
0.00
5.00
10.00
15.00
20.00
2006 2007 2008 2009 2010 2011 2011 r 2012
Annual Average Gsr Annual Average Gsr 1
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Figure 4: Evolution of grouping the companies according to the values of the overall indebtedness ratio
Source: author’s own representation
Considering the Financial Leverage (Lf) used, calculated as a percentage of debt within equity, and taking into
account the recommended value of the indicator, of up to 60%, the grouping of the companies according to this
threshold is shown in table no 8.
Table 8: The share of companies, grouped according to the value of the Financial leverage
Value of
the
financial
leverage
2006 2007 2008 2009 2010 2011 2011 r 2012
Below
60% 48,98% 58,00% 54,00% 54,90% 56,86% 64,71% 64,71% 58,82%
Over 60% 51,02% 42,00% 46,00% 45,10% 43,14% 35,29% 35,29% 41,18%
Source: author’s own calculations
In the period under review, more than 50% of companies recorded a financial leverage below the recommended
threshold, the percentage of these companies share increasing by an average annual rate of 3%.
We may conclude that, in companies listed on BSE, there are no major solvency problems, more than half of
which being in a comfortable situation, with values of the indicators of solvency and indebtedness under the limits
recommended, regardless of the calculation of these indicators.
4.4 Global financial autonomy ratio Gfar
Global financial autonomy ratio Gfar, computed as rapport between equity and liabilities, shows how much of
the company’s assets is financed from the own resources. BCR uses this model for financial creditworthiness
evaluation criteria. Considering the points awarded for solvency values, we have the following hierarchy of
companies, according to the total scores obtained in the analyzed period.
Table 9: The hierarchy of companies, according to the total obtained scores for solvency, during 2006-2012
Companies Score(Points)
No. of
companies
The share of
companies
ELECTROPUTERE S.A. CEMACON SA CLUJ-NAPOCA
MJ MAILLIS ROMANIA S.A. TMK - ARTROM S.A.
ROMPETROL RAFINARE S.A.
0-10 5 9,80%
0.00% 20.00% 40.00% 60.00% 80.00% 100.00%
2006
2007
2008
2009
2010
2011
2011 r
2012
73.47%
80.00%
80.00%
80.39%
76.47%
72.55%
72.55%
72.55%
20.41%
12.00%
10.00%
13.73%
15.69%
17.65%
17.65%
11.76%
6.12%
8.00%
10.00%
5.88%
7.84%
9.80%
9.80%
15.69%
under 50% 50%-66% above 66%
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COMELF S.A. DAFORA SA
CONTOR GROUP S.A. ARAD UAMT S.A.
ELECTROARGES SA CURTEA DE ARGES VES SA
10-20 6 11,76%
TURBOMECANICA S.A. CONDMAG S.A.
C.N.T.E.E. TRANSELECTRICA OMV PETROM S.A.
RETRASIB SA SIBIU UZTEL S.A.
VRANCART SA COMPA S. A.
ARTEGO SA TG. JIU STIROM SA BUCURE	TI
ROMCARBON SA BUZAU AMONIL S.A.
S.N. NUCLEARELECTRICA S.A. SIRETUL PASCANI S.A.
TERAPLAST SA ELECTROAPARATAJ S.A.
20-30 16 31,37%
IMPACT DEVELOPER & CONTRACTOR S.A. VOESTALPINE VAE APCAROM SA
ALRO S.A. BOROMIR PROD SA BUZAU
ANTIBIOTICE S.A. MECANICA CEAHLAU
ALTUR S.A. PREFAB SA BUCURESTI
AEROSTAR S.A. BERMAS S.A.
SC TRANSILVANIA CONSTRUCTII SA
30-40 11 21,57%
ROMGAZ SINTEZA S.A.
ZENTIVA S.A. ROMPETROL WELL SERVICES S.A.
SANTIERUL NAVAL ORSOVA S.A. BIOFARM S.A.
GRUPUL INDUSTRIAL ELECTROCONTACT S.A. PRODPLAST S.A.
MEFIN S.A. COMCM SA CONSTANTA
ELECTROMAGNETICA SA BUCURESTI CARBOCHIM S.A.
CONTED SA DOROHOI
40-50 13 25,49%
Total 51 1005
Source: author’s own calculations
Considering the annual average scores, computed according to BCR model, as shown in the figure no.5, it can be
noticed that the highest annual average value has been obtained during 2009 and 2010, despite the difficult
financially times, marked by lack of liquidity and accumulation of accumulation of receivables and payables. All
annual average scores registered a value over 3.5, which is an above average value.
Figure 5: Evolution the annual average scores, computed according to BCR model
Source: author’s own representation
Analyzing the individual average scores for a company at industry level, computed as the average score between
2006-2012 for all companies in the domain, divided by the number of companies acting in that domain, as can be
noted in figure no 6, the highest average score was registered in Constructions, followed by Extractive Industry,
while the lowest average values was registered in Manufacturing Industry. Excepting Manufacturing Industry, all
individual average scores registered a high value, over 5.44 points, which is quite close to the maximum score of 6
points.
3.59
3.80
3.76
3.90 3.86
3.78
3.65
3.61
3.40
3.50
3.60
3.70
3.80
3.90
4.00
2006 2007 2008 2009 2010 2011 2011 r 2012
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Figure 6: The individual average scores for a company at industry level
Source: author’s own representation
The values registered for the Patrimonial solvency ratio, calculated as the ratio between equity and permanent
equity, reveals that there are not special problems on solvency: over 68% of companies listed on the BSE have had a
solvency rate of over 0.5; between 14% and 24% recorded values between 0,3-0,5. Fewer than 8% of companies
listed on BSE have solvency problems, registering values below the minimum accepted threshold. Beginning with
2010, negative solvency values are registered, due to negative equity, the percentage of companies that record these
values increasing. Furthermore, The annual average values are above the minimum recommended threshold The
average annual patrimonial solvency values have a slightly sinusoidal evolution: they record growth during 2006-
2007, 2008-2009 and decline in the other periods, with an average annual decrease of 0,46%.
Considering the domains’ level, according to NACE rev 2, except for Constructions in 2007 and Production and
Supply of Electricity in 2006, in all other areas and periods, the average annual solvency has had values above the
recommended level of 0,3-0,5. The highest average patrimonial solvency values are in Mining, and the lowest, in
Constructions, in 2006, the production and supply of electricity in 2007-2009 and in manufacturing in 2009-2012.
With the exception of Manufacturing, all other areas have seen increases in the average annual economic solvency .
Analyzed evolving, the annual average ratios of overall solvency have the following characteristics: Gsr
decreases by an average annual rate of 1,83%, but during each period, the values remain above the threshold of
30%. Gsg1 decreases with an average annual rate of 6,24%. The strongest decrease for both ratios occurs during
2008-2007.
Analyzing the economic entity's financial autonomy to third parties through Overall Indebtedness Ratio, over
72% of the companies register values of the overall indebtedness ratio below recommended value of 50%. Over the
threshold value of 66% of the Overall Indebtedness Ratio, between 5,88% and 15,69% of all companies register
values, the few companies in this situation occurring in 2009 and the most in 2012.
Considering the Financial Leverage (Lf) and taking into account the recommended value of the indicator, of up
to 60%, more than 50% of companies recorded a financial leverage below the recommended threshold, the
percentage of these companies share increasing by an average annual rate of 3%.
Using Global financial autonomy ratio Gfar, computed as rapport between equity and liabilities, and considering
BCR model for financial creditworthiness evaluation criteria and the points awarded for solvency values, the
companies can be ranked, according to the total scores obtained in the analyzed period. The annual average score
registered the highest annual average value during 2009 and 2010, despite the difficult financially times, marked by
lack of liquidity and accumulation of accumulation of receivables and payables. All annual average scores registered
a value over 3.5, which is an above average value. Individual average scores for a company at industry level,
computed as the average score between 2006-2012 for all companies in the domain, divided by the number of
companies acting in that domain, registered the highest average value in Constructions, followed by Extractive
Industry, while the lowest average values was registered in Manufacturing Industry. Excepting Manufacturing
Industry, all individual average scores registered a high value, over 5.44 points, which is quite close to the maximum
score of 6 points.
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Concluding, we may set that, despite the difficult financially times, for the companies having the business line in
industry and construction, listed and traded on the Bucharest Stock Exchange there are no major solvency problems,
more than half of which being in a comfortable situation, with values of the indicators of solvency and indebtedness
under the limits recommended, regardless of the calculation of these indicators.
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